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Disclaimer

This presentation contains statements related to our future business and financial performance and future events or developments involving ams OSRAM which 

include management’s expectations, beliefs, intentions, and strategies concerning future events, such as revenue projections, market demand, and business 

development. Such statements are based on current assumptions and are subject to risks, uncertainties, and other factors that may cause actual results to differ 

materially. We may also make forward-looking statements in other reports, in prospectuses, in presentations, in material delivered to shareholders and in press 

releases. In addition, our representatives may from time to time make oral forward-looking statements. We undertake no obligation to update or revise forward-

looking statements or other information presented herein unless required by law. 

All data and statements are based on information available at the time of publication. We make no representation or warranty, express or implied, regarding its 

accuracy or completeness. Past performance does not guarantee future results. 

Non-IFRS financial measures, if presented, are reconciled to the most comparable IFRS measures and should be considered accordingly. Other companies that 

report or describe similarly titled alternative Non-IFRS performance measures may calculate them differently.

This presentation may contain errors or omissions, and ams OSRAM assumes no responsibility or liability for such. Investors are encouraged to perform their own 

due diligence and consult professional advisors prior to making any investment decisions. 

The information herein is provided for informational purposes only and does not constitute or form part of, and should not be construed as, an offer or solicitation 

to purchase, sell, subscribe to or acquire securities of ams OSRAM.



3 1)  Short-Reach Micro-Emitter Optics (SRMO) - Open Compute Project
2) ALC = Active Light Cable

Q3/26 Key Achievements

Semis core portfolio revenue grew by 3 % yoy like-for-like, led by OS w/ +8 % comparable1

EUR 829 m revenue and 16.3 % adjusted EBITDA margin — above guidance midpoint2

EUR 1.3 bn design-wins in Q3 strengthen future revenue visibility3

Flagship android smartphone design-win combining 3 advanced ams OSRAM sensors4

AI Photonics: 850nm μVCSEL, SRMO1 standardization, micro-emitters in Credo’s ALC² demo5

https://www.opencompute.org/projects/semi-private-workstreams/short-reach-micro-emitter-optics-srmo/?_gl=1*1z3q3j*_up*MQ..*_ga*MTE4ODQzODU5MS4xNzk0NDIxMzM0*_ga_HYNL8C0MSS*czE3OTQ0MjEzMzQkbzEkZzEkdDE3OTQ0MjE0MzMkajYwJGwwJGgw
https://www.opencompute.org/projects/semi-private-workstreams/short-reach-micro-emitter-optics-srmo/?_gl=1*1z3q3j*_up*MQ..*_ga*MTE4ODQzODU5MS4xNzk0NDIxMzM0*_ga_HYNL8C0MSS*czE3OTQ0MjEzMzQkbzEkZzEkdDE3OTQ0MjE0MzMkajYwJGwwJGgw
https://www.opencompute.org/projects/semi-private-workstreams/short-reach-micro-emitter-optics-srmo/?_gl=1*1z3q3j*_up*MQ..*_ga*MTE4ODQzODU5MS4xNzk0NDIxMzM0*_ga_HYNL8C0MSS*czE3OTQ0MjEzMzQkbzEkZzEkdDE3OTQ0MjE0MzMkajYwJGwwJGgw
https://www.opencompute.org/projects/semi-private-workstreams/short-reach-micro-emitter-optics-srmo/?_gl=1*1z3q3j*_up*MQ..*_ga*MTE4ODQzODU5MS4xNzk0NDIxMzM0*_ga_HYNL8C0MSS*czE3OTQ0MjEzMzQkbzEkZzEkdDE3OTQ0MjE0MzMkajYwJGwwJGgw
https://www.opencompute.org/projects/semi-private-workstreams/short-reach-micro-emitter-optics-srmo/?_gl=1*1z3q3j*_up*MQ..*_ga*MTE4ODQzODU5MS4xNzk0NDIxMzM0*_ga_HYNL8C0MSS*czE3OTQ0MjEzMzQkbzEkZzEkdDE3OTQ0MjE0MzMkajYwJGwwJGgw
https://www.opencompute.org/projects/semi-private-workstreams/short-reach-micro-emitter-optics-srmo/?_gl=1*1z3q3j*_up*MQ..*_ga*MTE4ODQzODU5MS4xNzk0NDIxMzM0*_ga_HYNL8C0MSS*czE3OTQ0MjEzMzQkbzEkZzEkdDE3OTQ0MjE0MzMkajYwJGwwJGgw
https://www.opencompute.org/projects/semi-private-workstreams/short-reach-micro-emitter-optics-srmo/?_gl=1*1z3q3j*_up*MQ..*_ga*MTE4ODQzODU5MS4xNzk0NDIxMzM0*_ga_HYNL8C0MSS*czE3OTQ0MjEzMzQkbzEkZzEkdDE3OTQ0MjE0MzMkajYwJGwwJGgw


4

853 874 796 805 829

Q3/25 Q4/25 Q1/26 Q2/26 Q3/26

+3%

166 161
131 136 135

19.5%

Q3/25

18.4%

Q4/25

16.5%

Q1/26

16.9%

Q2/26

16.3%

Q3/26

-1%

EBITDA, EBITDA Margin (adj.)2)Group Revenues

Q3/26 Revenue & adj. EBITDA Margin Above Guidance Midpoints
Approx. 4% growth in core portfolio, YoY adj. EBITDA decline due to deconsolidation of ENI and non-optical business

ø EUR/USD 1.17

approx. +4% YoY 

in core portfolio1)

-19%
Portfolio 

divestitures & 

FX rate effects

All figures in EURm / % of revenues

− QoQ: driven by strong seasonal performance across automotive and 

industrial businesses compensating the deconsolidation of the non-

optical business

− YoY: down 3%, mainly reflecting portfolio effects and consumer market 

headwinds; core portfolio broadly stable

− QoQ: adj. broadly stable, with a margin of 16.3%, slightly above the 

midpoint of the guidance

− YoY: down 19%, primarily driven by the deconsolidation of non-core 

businesses, with additional headwinds from precious metal prices

1)  Based on like-for-like core portfolio comparison at constant currencies
2) Excluding microLED strategy adaption expenses, M&A-related, other transformation and share-based compensation costs as well as results from investments in associates and sale of businesses; 

group EBITDA includes corporate reconciliations on top of segment EBITDA 

-3%

1.161.17 1.16 1.15
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+11%

28
51 56
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47

13.2%

Q3/25

18.2%

Q4/25

22.8%

Q1/26

18.3%

Q2/26

23.1%

Q3/26

40%

64
42

24
42

21

23.6%

Q3/25

16.1%

Q4/25

10.9%

Q1/26

16.3%

Q2/26

9.1%

Q3/26

-51%

82 72
55 65

77

22.9%

Q3/25

22.6%

Q4/25

16.8%

Q1/26

17.7%

Q2/26

19.2%

Q3/26

+19%

365
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399

Q3/25 Q4/25 Q1/26 Q2/26 Q3/26

+9%

271 265
224

257
227

Q3/25 Q4/25 Q1/26 Q2/26 Q3/26

-12%

OS LSP2) L&S

OS structural growth, LSP portfolio effects, L&S seasonal recovery

+9%
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1) Excluding microLED strategy adaption expenses, M&A-related, other transformation and share-based compensation costs as well as results from investments in associates and sale of businesses
2) Light Sensors & Photonics (LSP; formerly CSA)

All figures in EURm / % of revenues
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Q3 2026 – Overview of segment performance

approx. -5% YoY 

excl. portfolio effect 1)
approx. +9% YoY 

excl. portfolio effect 1)
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239
219 217 231 235

Q3/25 Q4/25 Q1/26 Q2/26 Q3/26

+2%

224
202

178 186 195

Q3/25 Q4/25 Q1/26 Q2/26 Q3/26

+5%

Consumer revenueAutomotive revenueTotal semi revenue

All figures in EURm / % of revenues

Q3/26: 3% like-for-like growth of semi core portfolio

− QoQ: Slight growth, supported by 

Automotive and seasonal strength in 

Consumer

− YoY: Slightly lower on a reported basis, 

reflecting portfolio effects; 8% like-for-like 

Growth of Opto-Semiconductor 

− QoQ: Slight growth, supported by 

continued content and share gains

− YoY: Broadly stable, with share 

gains partly offsetting softer market 

conditions and portfolio effect

− QoQ: Decline reflecting non-optical 

sensors deconsolidation

− YoY: Strong growth despite non-

optical sensor deconsolidation, 

driven by continued industrial 

recovery and strong Horticulture 

business

− QoQ: moderate increase driven by 

seasonal demand

− YoY:  Down 13%, mainly due to 

memory shortage-related 

headwinds and the continued 

phasing out of non-core business

1)  Based on like-for-like core portfolio comparison at constant currencies

I&M revenue
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-2%
approx. +3% YoY 

in core portfolio 1)

174 175
156

204 196

Q3/25 Q4/25 Q1/26 Q2/26 Q3/26

-4%

-2% +12%
-13%

approx. +4% YoY 

excl. portfolio effect 1)

approx. +23% YoY 

excl. portfolio effect 1)
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Q3/26: EUR 1.3 bn Design-wins Strengthen Future Revenue Visibility

*Design-wins: estimated project life-time value

**Visuals on this slide were created using AI-assisted tools

EUR 1.3 bn Q3 design wins | EUR 3.8 bn 9-months design-wins*

Design-win momentum across end markets

Broad-based traction across established platforms, with Digital Photonics growth vectors gaining momentum

Digital Photonics growth vectors

EVIYOS

> EUR 50m design-wins in Q3

Multi-zone dToF

First smartphone design-win, ramp-up underway

AI Photonics

Expanding participation in the optical engine
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Professional lighting

Display management &

camera enhancement

Automotive lighting

• Forward lighting, signaling and interior

• Particular strength in advanced FWL

• Behind-OLED spectral & flicker sensing

• Supporting display and camera performance

• Strong traction in Europe and Americas

• Continued momentum in horticulture

Panoramic HUD

• Panoramic head-up display

• Expanding automotive content
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• 850nm Thin-Film VCSEL 

• “Wide & slow” ecosystem development

• High-resolution 3D awareness

• Scalable sensing platform

• Highly-pixelated forward lighting

• Growing customer traction
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Panoramic Head-Up Displays Turn Windshield into a Display

Growth in the Core: ams OSRAM provides key building blocks for Panoramic Head-Up Displays to leading OEM

Key benefits:

• Driver focus stays on the road

• Relevant contextual information

• A more intuitive cockpit

Advanced LED light sources

enable bright, high-contrast projection or 

illumination across a significantly wider 

area of the windshield. 

1

2

4

5

6

7

8

2025 2026 2027 2028 2029 2030 2031+

m units

Reflective forward displays* (PHUD)

Source: Omdia, Automotive Display Design and Technology Tracker 

Analysis – 1H26, October 2026.*

* Omdia uses “reflective forward display” for the display category commonly referred to as panoramic head-up display (PHUD).

** Visuals on this slide were created using AI-assisted tools

SYNIOS P2720

Compact, high-brightness LED

SYNIOS E1515

Compact, high-brightness LED
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Precision Sensing Powers the VIVO X500 Pro Max
Imaging-to-Display Sensing Solution combines three cutting edge ams OSRAM technologies in one flagship

Behind-OLED spectral color sensor

Sits behind the display and measures ambient 

light to adapt screen brightness and colors

smoothly.

Multi-zone distance sensor (dToF)

Measures distance using light travel time for 

faster, more accurate autofocus and reliable 

subject tracking.

Multi-channel spectral sensor

Measures ambient light color and flicker for 

more natural photo colors and stable image 

capture.

* Visuals on this slide were created using AI-assisted tools
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Wide & Slow:

• Micro-emitter arrays

• Micro-PD arrays

• Multicore fibers

• Many ‚lanes‘ in parallel at 

lower speed per channel

Wide & Slow: A New Optical Architecture for AI Scale-Up Across the Data Hall
Highly parallel optical lanes target copper-like efficiency and latency with optical reach

Rationale:

• AI scale-up is moving beyond the practical reach of copper, as larger scale-up domains span multiple rows 

and require ultra-low latency and cost effectiveness

• Traditional optics add cost, power and complexity

• Wide & slow targets copper-like economics and latency with optical reach

* Visuals on this slide were created using AI-assisted tools
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Targeting Turnkey Wide-and-Slow Optical Engine

Transforming from micro-emitter expertise to mass-manufacturable AI Photonics solutions 
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μVCSEL |  μLED

Interposer

MicroLensing
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Connector

DSP/

Gearbox

Optical

Fiber

Ecosystem

Board

Assembly

CMOS

* LED: by 2025 market share (TrendForce), Light Sensors: by 2024 market share (OMDIA)

Advanced packaging substrate
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lens array

μ-emitter array μ-PD array

TSV interposer

substrate

PCB / system interface

TX RX

GaAs PD  |  Si PD

• Multiple materials & wavelengths

• 850nm μVCSEL and μLED (various ʎ)

• Thin-Film emitter technology for top-emission

• Micro-optics

• CMOS (Driver, TIA, …) & Through-Silicon-Via (TSV)

• All core building blocks sit under one roof

• ams OSRAM is the world’s #1 high-volume vendor for 

packaged LEDs and light sensors*

• Inhouse fungible III-V capacity could serve 2x demand for 

scale-up optics to xPU – no fundamental supply constraints

Technology stack Turnkey AI Photonics for mass production

lens array

driver TIA

multi-core fiber multi-core fiber
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Wide & Slow: Moving from Technology Proof to Ecosystem Validation
System demonstration, open standardization and supply-chain collaboration accelerate the path to commercialization

CREDO Active Light Cable (ALC)

ams OSRAM‘s micro-emitters featured in Credo‘s ALC demonstrator

Technology demonstrated. Ecosystem forming. Commercialization advancing.

Standardization – SRMO OCP Workstream*

Enabling a Connectorized Optical Link

Interoperable Short-Reach Micro-emitter Optics standard led by Credo*

Hyperscaler •  GPU makers  •  Optical ecosystem

*Joined by Initial Participants Including Leading Hyperscaler and Optical Technology 

Solution Providers AFL, ams OSRAM, BizLink, Foxlink, Heraeus Covantics, SENKO, 

and YOFC Under the OCP Networking Project

Working with BizLink on the critical fiber and connector interface for 

wide & slow

VCSEL

Array
PD+TIA

*Short-Reach Micro-Emitter Optics (SRMO) - Open Compute Project

https://www.opencompute.org/projects/semi-private-workstreams/short-reach-micro-emitter-optics-srmo/?_gl=1*1z3q3j*_up*MQ..*_ga*MTE4ODQzODU5MS4xNzk0NDIxMzM0*_ga_HYNL8C0MSS*czE3OTQ0MjEzMzQkbzEkZzEkdDE3OTQ0MjE0MzMkajYwJGwwJGgw
https://www.opencompute.org/projects/semi-private-workstreams/short-reach-micro-emitter-optics-srmo/?_gl=1*1z3q3j*_up*MQ..*_ga*MTE4ODQzODU5MS4xNzk0NDIxMzM0*_ga_HYNL8C0MSS*czE3OTQ0MjEzMzQkbzEkZzEkdDE3OTQ0MjE0MzMkajYwJGwwJGgw
https://www.opencompute.org/projects/semi-private-workstreams/short-reach-micro-emitter-optics-srmo/?_gl=1*1z3q3j*_up*MQ..*_ga*MTE4ODQzODU5MS4xNzk0NDIxMzM0*_ga_HYNL8C0MSS*czE3OTQ0MjEzMzQkbzEkZzEkdDE3OTQ0MjE0MzMkajYwJGwwJGgw
https://www.opencompute.org/projects/semi-private-workstreams/short-reach-micro-emitter-optics-srmo/?_gl=1*1z3q3j*_up*MQ..*_ga*MTE4ODQzODU5MS4xNzk0NDIxMzM0*_ga_HYNL8C0MSS*czE3OTQ0MjEzMzQkbzEkZzEkdDE3OTQ0MjE0MzMkajYwJGwwJGgw
https://www.opencompute.org/projects/semi-private-workstreams/short-reach-micro-emitter-optics-srmo/?_gl=1*1z3q3j*_up*MQ..*_ga*MTE4ODQzODU5MS4xNzk0NDIxMzM0*_ga_HYNL8C0MSS*czE3OTQ0MjEzMzQkbzEkZzEkdDE3OTQ0MjE0MzMkajYwJGwwJGgw
https://www.opencompute.org/projects/semi-private-workstreams/short-reach-micro-emitter-optics-srmo/?_gl=1*1z3q3j*_up*MQ..*_ga*MTE4ODQzODU5MS4xNzk0NDIxMzM0*_ga_HYNL8C0MSS*czE3OTQ0MjEzMzQkbzEkZzEkdDE3OTQ0MjE0MzMkajYwJGwwJGgw
https://www.opencompute.org/projects/semi-private-workstreams/short-reach-micro-emitter-optics-srmo/?_gl=1*1z3q3j*_up*MQ..*_ga*MTE4ODQzODU5MS4xNzk0NDIxMzM0*_ga_HYNL8C0MSS*czE3OTQ0MjEzMzQkbzEkZzEkdDE3OTQ0MjE0MzMkajYwJGwwJGgw
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Staggered maturity profile resulting from refinancing measures in Q2/26, supported by a 
very strong liquidity position after inflow of disposal proceeds (1.9bn EUR)

Current capitalization

€m, IFRS values as of December 2023

€m, repayment amounts as of September 2026

Current debt maturity profile

IFRS book values
September 2026

EUR million

Cash (1,392)

Other Financial Debt 1), 2) 154

2027 EUR Convertible Bond (2.125%) 1) 417

2029 EUR Senior Unsecured Note (10.50%) 1) 726

2032 EUR Senior Unsecured Note (7.25%) 1) 976

SLB Malaysia transaction 1) 462

Total debt 2,736

Total net debt 1,344

Outstanding OSRAM Licht AG – Put Options 3) 456

Available Liquidity 4) 1,887

€m, IFRS values as of September 2026

Tender Offer for CB 27 

announced on Sep 30, 

with a maximum 

acceptance amount of 

EUR 143 m

Bank Facilities

2027 EUR CB (2.125%)

2029 EUR HYB (10.50%)

2032 EUR HYB (7.25%)

SLB Malaysia (6.00%)

OSRAM Licht AG - Put Options

5)

1) Amounts reflect carrying amounts / book values. For 2027CB - Nominal Amount: EUR 433m / Book Value under Debt (IFRS per September 2026): EUR 417m 
2) Includes R&D loans, Bank Facilities
3) Current assumption of put option execution in Q2/2027 after assumed court decision in Q1/2027, amount reported under “Other current financial liabilities” does not include any accrued interests
4) Includes cash, RCF, bilateral bank facilities
5) Without related guaranteed dividend and related interest and subject to percentage of shareholders tendering their OSRAM shares after final court decision
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Free Cash Flow in Q3 2026 Driven by Divestment of Non-Optical Sensors

Inflow from Divestments Free Cash Flow (FCF)1)

incl. divestments, incl. net interest paid

Operating Cash Flow (OCF)
(including net interest paid)

All figures in EURm / % of revenues

Cash Flow related to Capex

1) Free Cashflow (FCF) defined as Operating CF (incl. net interest paid) – Capex (after grants) + proceeds from divestments
2) Including Chips Act funding inflow EUR 83m
3) Excluding extraordinary inflow according IAS19

− Operating CF: EUR -61m (-7.4% of revenues) in Q3/26, mainly reflecting the continued reduction of factoring and supply chain factoring

− CAPEX: investments in line with guidance for 2026E

− Divestment inflows of EUR 569m drove positive free cash flow of EUR 462m in Q3/26

88
114

-77 -61

10.3%

Q3/25

13.0%

Q4/25

0

0.0%

Q1/26

-9.6%

Q2/26

-7.4%

Q3/26

-48

23

-54 -64 -45

5.6%

Q3/25

-2.7%

Q4/252)

6.8%

Q1/26

8.0%

Q2/26

5.4%

Q3/26

92

569

2

Q3/25

7

Q4/253) Q1/26

23

Q2/26 Q3/26

43

144

37

-119

462

Q3/25 Q4/25 Q1/26 Q2/26 Q3/26
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FY27

Free Cash Flow positive 

Strategic growth vectors in Digital Photonics:

• AI Photonics: advancing towards commercialization with 

next-generation 850nm Thin-Film microVCSEL platform, 

expanding ecosystem, Credo-led industry standardization 

and Credo Active-Light-Cable demonstration with ams 

OSRAM micro-emitters

Core growth and underlying performance:

• 8 % growth like-for-like in the core opto-semis, semi core 

portfolio +3%

• Revenue and profitability above mid-point

• Design-wins in semi-business of EUR 1.3 bn 

Q4

Revenue EUR 750 m – 850 m

adj. EBITDA 16.0 % +/- 1.5 %

• Assumes EUR/USD 1.12

• Typical seasonal decline in semis

• Typical seasonal peak in L&S

Summary Q3

Q3/26 Outlook
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